COUPONS
Payable at Our Office
January 1, 1919

CITIES SERVICE COMPANY

Series B
79 Convertible Gold Debentures
BARTLESVILLE INTERURBAN
RY. CO. ta 1947
CONSOLIDATED CITIES LT, P. &
it 5 1962
ELL WATER CO.
ot 5¢ 1950
DOMINION GAS CO,
Coll, 50 1952
LLON ELEC, & GAS CO.

Iat & Coll, 5» 1935

Henry L. Doherty

Company
60 Well Street

Fer 14 years we hove been ||
spect i7sts (n ail isswes of United ||
Bonds

We offer large and small invest-
ors a specialized Service for the
Purchase or Sale of all issues of

« UNITED |
STATES
GOV'T ‘
BONDS

F. CHILDS & CO.

Capital One Half Million Dollars
|ma.|.mﬂ.

| Open for duriness unit 3 P. M. Daiy

120 Broadway
New Yeork

For 14 years we have been
specialints in all fssues of United |

1"

Bond:

'Investment
Suggestions

selected list of 15
Prefared ond 10
Common Slocks is contained in |

Epecial Circular B-37, on request. |

E.W. Wagner & Co.

1887, Chicago.
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- STOCKS—BONDS
Cemplete facilities for the exccution of |
in any amount

tme § [Picabia |
|

Members N. ¥. Block Krehenge |
ruumm__m..mam |

Guaranty Trust Com
of New York

Capite! and Surplus
Resources more than

-

450,900,000

- $700,000,000 |

pany

Mark A. Noble

Theodore €. Corwin

NOBLE & CORWIN
Bankers Tr.

New York

Corn Ex. Bk.
Stock and Rights

Telephone 1111 Hroad.
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11y of New York
tors and iransaclion of any
bo brought be-
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Asrociatinn, No. 143
Borough of Manhatian
York, on Tursday,

other business which ma)
fore sald mecting.
banking house of aall

the Clty of New
January l4th, IUI)BAI 12 weloeck noon.

New York, Tec

ELECTIONS AND MEETINGS,

THE
CHATHAM AND PHENIX
NATIONAL BANK
OF THE CITY OF NEW YORK.
Tihe annual mecting of Lthe sharcholders
Natlonal

Phenix

HASKINS,

Vies-Pres & Cashler.
1#14

for the

Lanking-house,

hours of 11 o'cloak

THE HMANOVER SNATIONAL BANK
f the Clty of New York,
December 14, 1918
Notire Is hereby given that the anneat
mesting of the shareh s
for the =lkct'on of Dirn
coming Yrur a

118,

o this bank
to porve dur-
r othe irans: |
AN 1Ay coms
L be held at the
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untll January Brd
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) DENDS AND INTEREST
227th Dividend

_CHARTERED 1780 |

BANK OF THE MANHATTAN COMPANY

Dec. 19, 1914

Tae President and Directors of Lthe Man.
tap Campany have this dey deciared o
et Aividend of FOUR PER CENT
vidend of ONE PER ('ENT
4 B} s Uempauy. pny
135 ) i

e RRNEPN. Cashisr
THE BANK OF AMEKICA,

Dec. 0th, 1his

BENNET. vashlsr,

THE HANOVER NATIONAL BANK !
of the €ty of New York.
New York, December Zith, 1
The Fosrd of Direotors hnve this 4
clared u diviiend of EIGHT PER CENT
payable an and atisr January Snd, 141+
transfer hooka wil) remain closed from Do
untll that date
WM K CABLE . Cashler

Suvings Banks,

EW YORK SAVINGS BANK

- W. Cor. 14th St. end 8th Avenue 10" Argenting ixald i
Dividend Jan. 18t (910, ot the rute of |
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per annum onn all sume frem 315 tn
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FINANCIAL NEWS

AND COMMENT

|
'Lower Anaconda Dividend and

Rumor of Cheaper Copper
Weakens Stocks,

COPPER SHARES DECLINE

Renewed Liquidation of Local

Tractions Influences the
General List.

Despite the holiday tandencles and
adAltional reasona for inaction provided
by the uncertain aspects of the general
financial  situation, yeateriay's wtock
uurkst. although atlll highly profes-
slonal, waer not altogether without featurs,
Thin was provided by continued daclines
in the tractions In the forenoon and in the

afternoon by a more or leas pronounced

Aleplay of weakness In the coppers, fol-

lowing the announcement of a reduction

In the Anaconda dividend and reports to

tha effect that the price of copper had

bean Axed at 23 cents for the firat quare
ter af the year. Thers waa no confirma-
tion of the new price, but enough ia
known in finsncial eircles to warrant the
arsumption that a reduction will have
to be made eventually to bring that com-
modity In line with others which have
experisnced price  reductions lately.

Businems increassd with the weakness,

but the market was still without great

signifcance,
Ndvertheless the combination of un-

favorable factors with which the mar-
ket wan confronted during the day again
tended to emphasize the uncertainties

which will have to be faced at the gnd

of the current year with the abandon-

ment aof all price regulation, It moes
without saying that the_majority of the
financial eommunity consldera the maAr-
ket heavily ;oversold: but at the same
time there does not seam Lo be any great

disposition on the part of those who have
bean salling stocks for the past week orf
more to coyer thelr outstanding con-

tracts, eapecially as long as the money
eituntion remains as it is and so much

encourngement of n bearish nature can

bo obtalned from the rallroad situation.

However, the pressure does not seem to
have resulted In bringing out any real
stock, and In this respect, at least, it

may be snld that the market presents &
decidedly favorable aspect. The

that there was stlll xome degree of sta-
hillty in the ralls, In epite of raports
whielh are ocoming from Washington
showing n tendency toward Government
ownership, was als an  encolraging
sign i hut on the whole the market yes-
terdny wam A very unsatisfactory Rffair,

Consldering, however, the importance
of the news with which tha copper group
| was confronted, the declines In this con-
nection were not as large as might have
| reasonably been expeoted. The average
tetbaock In the msollve copper Was about
a point, with here and there more se-
vora declined In cisa of A few slocks
in which the greatest pressure Was con-
centrated. There wers no new reaasons
for the continued weakness of the trac-
tions The fact of the matter In that
this situation 18 already too well known
1o warrant any further comment on
the suhject. So far as the general list
of sscurities were concarned, they pre-
senited n satisfactory degree of stabllity
conaldering the pressure with which the
marker had to contend with slsewhere.
steel common, for instance, had a da-
line of only & fraction of a point while
the losses of the minor industriais werg
somewhat less. Theérs was continued
huving of the food stocks and apecial-
tlew, particularly of the tobaccos, in
which there were indications of renewed
activity nn the part of the pools, A
further gratifying feature of the day's
trading wns the firmness of Liberty
twonds.  They displayed n better under-
tone than at any other time for the past
week, and actullly made some progreas

for the day as a whaole,
The money situntlon was un *hanged

Both ciall and time funds continued in
supply and there seemed to bhe ittle
| actunl demand, except In  special in-
sbuncen Thia & the <ase notwith-
standing the fact that the EgEreater
number of brokery' houses now have
considerable leewny in thelr loans. One
house In pacticular {s known to have
an  additional  borrowing leewny of
$10,000,000 and other houses are alsn
gnid 1o have equally as large. yet there
soems to he no disposition to incresse
Joans, in spite of the fact that on tach-
nloal grounds, the market would seem
to he in a position favorable Lo a recov-
The foreign exchings market was
| quiet. Practically all unimportant rates
remained at the previous dny's closing.

e

MONEY AND EXCHANGE.

Eligihle member
banks CLPTREE B S I R L
Eligible non

member banks, 4% e 4h N R aN

Inellgibie  banks

hille My & g X By ey

CLEARING HOUSE ETATEMENT
Clearing Houss exchanges §761.034.74; bal

| apees. 357, 600.40%:  Sub. Troasury debit  bal
| anees, 19200 Federal reserve ovedit bLal.
Iu..-r, §15, 721,083

DOMESTIC EXCHANGE.
Boston, par, Chicsgo. par; St Louls, %

the disount: Ban Francisco, par: Montreal,
$15 premium ; Cineinnatl, par, Minnespolis,

10, premium
SILVER PRICES,

rhariiable purposes. 588 francs 1o the ‘h"..'._llﬁal."\b:'\

A
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'NEW YORK STOCK EXCHANGE PRICES.
‘Tuesday, December 24, 1918.
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COFFEE MARKET.

The feature of the market vesterday
was the improvemsnt expected to mn-
terinllne ahortly in the frefght sltuation
1t belng sald that some of the 500000
tone of shiprhag nllotted 1o South Aner.
IR wWan now on mute, which promisss

{ increancd ahipments from

L | supplles of coffes In

B | Uinue to decrease dally and have alread;
1W renched an alarmingly low paint, being
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The sltuntion is still {n the hands

| of the producing countrias
1% in the primary

A inclination to reducs prices, which have
% ' been advanced gradually until they ure
at the high pomt of the crop. The early
cable to the exchAange reporied &n md- | Third week Dectmber
vance of 200 rels in the Rio spot market, | From Jentary 1
Santos unchanged with a decline in fu-
turce of 35 to 100 reis.
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BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, December 24, 1918.
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New Lows In Tractions,

Continued wselling In local traction
siocks and bonds brought nearly wil of
them to new low records and wihs Ao
companied by talk_of a recelverahip for
companies operating principally In Man-
hattan, The grentest decline was in
Monhattan Flevated, which at 78 was
off nearly twelve points from Its pre-
vioys low and at its lowest for twanty
odd years. But the most atartling low
record wan that of fnterborough Con-
#dlldated common, which reglstersd the
“receivernhip price’ of 4%. wheream the
preferred at 188, was more than five
polnts under the preceding low. Intar-
borough-Metropolitnn  collateral  truat
+4a went down to 3814, the pravious low

s 'I', and Interborough Rapld Tran-
#it 5 towched 7114, 414 polnta beneath
tha pecord, Hrooklyn TRapld Transit
jolned In the decline with a loss of 3%

being 4

bor demands In factorles and an
i{!rl\mtn employers which wern s
| known last wenk to the Depurtman: o«
| Labor exceeded the avallable supp .

LABOR SHORTAGE
AT HIGHEST MARK

Government  Report  Showny
Supply Exeeeded by More
Than 100 Per Cent.

Kpecial Deapoteh o Tur S+
WanmiinaTon, Dee 24— Thay

|o!’ men’ and women lsokitg for np .

by more than 100 per cont. ir showms

v

points. The Third Avenus jonds did not statistios based on telegraphile rany o

suffer so meversly, but thels position In
the macket was by no means strong.
The atook, however, with a loss of %
from the previous low, reached the naw
point of 13 Third Avenne ndjustment
5o at 30 were nearly three points above
the jow record and the refunding Bs

about one point.

Henr of Traotlon Conferencen.

From responsible gquarters yvesterday
eama talk that almost daily confarences
wers being held batween officlals of the
Brooklyn Rapld Traosit Company and
the municipal suthorities looking toward
rellef for tractlon men (n a position In
which they might find thamselves. Thin
was in Keaping with other informaticn
upon which conservative men plnesd re-
linnoe that next month thers would br
soveral conferences between municipal
ofMalals of thia Stats and officers nf the
phiblie utility corporations throughout the |
State. Tt wan sald that the conferehoem
wouldl he called for the purpose nf ar-
riving at a basls upen which to recon-
sider the entire question of inareassd
fares. Though no confirmation of this
was to be had, men in the financial com-
munity wern of the opinion, whether or
not the talk was premature, that soms
1 | such development wia not merely needed

but mont llkely to happen.

in Fvent of Recelvers.

1| _The new low records in lumrhommh];
Metropolitan 4%'s and in Intarboroug

Consolladted eammon stock, It was

[ fointed out in Wall Strest yesterday, in-
2 dleatnd the extrame serlouRness of the
aituntlon confronting the complex fabric
of the New York traction syeiem The
34.90 | athok's remarkably low price was taken
A0 | py Atssoynting the belief that, were no
actual rellef mccorded, & receivership
3 would be the only means of sortling the
trouble. There was rominative tulk as
to the poxstbility of defaulting on the
interest of the Interborough-Metropoll-
inn bonds, due in April next. Thess
bonder are sescured by the pledge of
9= 617 8hn oyt of $15.000,000 stock of
the Interborough Rapid ‘Transit Com-
i sl in the event of & recelvership

rach holder of §100 face valus of the
| bonds would be entitled to two ahares

' Presilent Wilson's personal repres

feom  foriy-one States (ssued by ¢,
Department to-day. The number af w. .
nosded 1= about esven times the
Rregate of calls for women workery

The report indiontes the heaviest 1.
bor shortage at any time since tha e
mintice was signed. although 1t |y ..
plained that the full Iabor needs ef ¢,
oountry are not expected to he mags
known antil near the end of the helids
mepson

The number of men and women w, .,
ngkad  for employment through ;.
branches and agencies of the depe-.
ment durlng the week were 13379
The applications of employars for wns.
ers called for an aggregate of 2734
men and wornen

The Department was abla ta ofy..
employment to 127,316 men and w .
men, 94,028 nf whom were aocapted by
Lthe snmioyers. The net shortage o
dieated by the requesta of emplaves
was 170,610, or almost 200 per cent ¢
the number actually placed |n johs

The number of men dischnreed fr
the military camps during 1} ag
week woas 185,000, or 8,000 miore the
tha nctual lubor shortage shou
ports to the department Ma
60,000 of the men turned loose froo 1is
camps are returning 1o busitess oot
prisea of thelr own or to positinne =
hava been reserved for them Ly for
employers and are not representod (44
shortage Indicated in the reporis

The rate of demodbllization from
camps 18 not expected to excesd I,
a dny, It was stated by War Deparsre:
ofMcials to<day. It is known that app
cations for relesse of tens of thousan.s
of poldierm have been presented br fo
mer employers to the military attho
ties without success. Targs uumbery o
thepn moldlers are balnz put inwn pe
manent orgatiizations, and accordine '
the prerent plans of Secretary Haw
will not be releassd for peveral mont

In gauging the industrial stiuation
the country iknd the volume of the lah
shortage Soecretary Haker s being &
viged by Felix Fraonkfurter, who wa
hrought to Washington two Years agn a

| confidential advieer on labor and tndus

trin] matiers. Mr. Frankfurter |8 r=
cent monthis has bean chulrman of the
War Labor Pollcies Board amd

of Interhorough Rapid Transit sm_fk-'“... in Investigating the 1. W W &
Inasmuch as the dividends on that sLock lr.-.,-muonp from Hisbes, Ariz, two yeans

for four years were 20 par ¢ént. A Vear
and the rate now is 10 per cent. l'.' ,“'“"I
claimed that each of the twn EDATER | b0 Svnted, that the demobilizn

TN

](‘ Im at Mr. Frankfurters sugs

vy Rt

pledged Is worth more than the quots d | inany of tie troop units ds heine e
viiue of the bonde for which they would layed indefinite)s

be given.

The Decline In Coppers,

Selling. of the copper shares yesters)
dav was attributed to the announcenent
‘mu-d- ori the news tlekers that leading
producers had agreed on & vrice of 22
cente & pound for the metal It was
augmented aftegwarid by the ro--l.:n-l.un
n? the dividend on Anaconda Copper
from an 35 to a $4 n share annual basis
None of the copper shares escaped the
depresalon, but it was mast prominent
i Anaconda and American Smelting,
the former suffering & net declins of
21y fnd the lniter of 2% points on &
turnover in either lssur of mnore than |
| 21,000 shares. Inspiration Consolidated,
¢ will ha consid-
prad  Thursday, declined neariy two

the dividend for w

points on much Jighter [ransactions
T
sindetits of aperulation. was i
uante of the movement to diacay

el Aty prices and  thelr ef on
earnings What happened  sesterday
«dimg  tn oexesllent anl tority WHR

that 1n the morning the legding voppme

producers held A meeting repgarding
siptees nt the beminning of 1he ¥ear |

fine leading producer announeed tha

nis price would be 23 cents When the )

directors of the Anaconda Copper Mh

ing Camphany met afier nodn. w domil-

nant intereat declared that there w

|'aply one thing for the company to de
and that was to ot the dividend

The Antomohile Outloox.

Tt was extimpted vasterdal. from hHe
paat autpat of the Merve-Arrow fiants
in 1818 ynder the war drgency, that the

ambany surned oyt Abent nn.nop

pecdm In 10168 the dmpany s o
wak 92,000, and in 1017 1200000 tre

Whatever the econstruction of motor
trucks by the whole Industry, the manu-
h-'w.---r_-'- are confronted with 34 merinie
problem In the falling off of war de-
mund, Inh just one item, the dixpositipn
| of 45,000 motor trucks in the huands of
Uthe Tnited Btatex Govermment, lles an
instance of the causa of thelr anxisty &m

viewed by A man in tourh with the in
Austey, It was esxpected that a Inigs

denand would develop in France snd

ather FEuropean counteies, but. |1 wn
patntod  out yveste-day the manufa

tirers of those iwnde have been rushiing |
helivy orders of tracks anil bave a supe

af them on T
renaire and repawal would Al by
¢ Erealer part of 1hat demand U

e other Hand, it wos bellexed. pas
wenger cur stocks throughout this

trv and Burops wars relativels 1o {
1017 the antput of passenges rhiclas

wan about 1.500000, and it was fleured

At In 1918 the production was somi

taing around 700000 care lopnr Houeh

eatimnter placed the total nusnber

fi PaEsEnger Automohiles I ey
throughont the United Siales at 5000
3 a8 and the normal life of A car st five
Winsters ) Ay 1 OATS This led o the conclusion thnt
d L] normal annual demond  would e
yhout 20 per cont o of 1hat tati 3
i L OANACD cars
9% !
6Lz -
i Pierve-1rrow .
AP o UPWATA Teavtion dn berees A
ans catirdny was du T vElie
prt domnmiitinentz opn the part f
'lere  The stork had Ye Vvenk P
poverd] daye, and the talk Pt wecon
poanied the movement waa thet the divl

dend would be cut. This talk was based

generally on the bellef that tihe exiraot

duary wupply of motor trucks, thken in

mjunction with the knew'n expinng!

of this business by the Plerce. Arron

coneern, would redure oarnings khnrpls

1 wae by no mesns predicated on past
camings of the company 'anmervative
iwen in the Btreet wera inelinsd 1o plis
thnt talk, Up to yeaterday, on u fine it

it attacks made pgainst the fnnnetn
itlon of the Studebaker rorporatiog

In both slocks the dirmct contes af the

ile e wes ghart eellirg Tin mEomnplih
T Plerdn-Arraw s dividend W
e d 1nore (mmedintel. o pefipenl
f oMeoinls 1o say that the disharemio
ild not be preduced It wns t
wiofd] yesterday, however. tUar thera hpa
e veloped 0 divislon of oplnion i the

bonrd of Alrectorn thint mikht. when the

hantd meets Thursdsy, resdlt o o
decinration of the usunl dividend
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